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摘  要 
离岸人民币市场的发展一直是我国人民币国际化的重要战略布局。2010 年 7







状，对当前汇率价差的决定因素进行理论分析；其次，基于 2012 年 4 月至 2016



























The development of offshore RMB market has always been an important 
strategic layout of Renminbi internationalization. Since July 2010,RMB offshore 
market was launched and has been developing rapidly. However, after the reform of 
exchange rate on August 2015, offshore and onshore RMB exchange rate two-way 
fluctuation and the spreads widening have become normal, which seriously damages 
healthy development of foreign exchange market. Therefore, it is of great practical 
significance to study on the onshore and offshore RMB exchange rate spread. 
This paper discusses the fluctuation characteristics of RMB exchange rates 
spread on the onshore and offshore, and explores main factors affecting volatility of 
exchange rate spreads. First, review existing literature on exchange rate fluctuations 
and RMB exchange rate spread. Through comparative analysis of onshore and 
offshore market, combined with current situation of the of the exchange rate spread 
fluctuation, theoretically analyze determinants of current exchange rate spread; 
Secondly, based on daily data from April 2012 to December 2016, ARMA-GARCH 
model is applied to do empirical research on fluctuation characteristics of exchange 
rate spread; Again, based on monthly data, VAR model was applied to do empirical 
research on determinants of current exchange rate spread. The empirical results show 
that: (1)Volatility features of exchange rate spread: leptokurtic, volatility clustering, 
heteroscedasticity, long memory, and non-asymmetric with weak leverage effect.(2) 
Offshore RMB funds and risk appetite of global investors have a significant negative 
impact on exchange rate spreads; Interest rate spreads are positively related. 
Finally, proposes policy suggestions: Enhance market liquidity; Effectively guide 
the market to form a reasonable exchange rate expectations; Protect against negative 
impact of international financial shock. Reasonably adjust the interest rate level. 
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年 7 月 19 日，《中国人民银行与香港金融管理局合作备忘录》和《香港人民币业
务清算协议》签订后，可在香港交割人民币，离岸人民币市场交易正式启动，标
志着香港发展离岸人民币业务新的里程碑。根据中国人民银行发布的《人民币国
际化报告》，2014 年末，中国境内银行的非居民人民币存款金额为 22830 亿元，
主要人民币市场存款余额约 19867 亿元；香港离岸人民币存款为 10036 亿左右，
约 1629 亿美元；离岸市场的人民币贸易结算交易量年均为 2788 亿美元①。2015
年 12 月 1 日国际货币基金组织执行董事会决定将人民币纳入 SDR 货币篮子，权














                                                        
①数据来源：中国人民银行发布的《人民币国际化报告》和 wind 数据库。 























































导  论 
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行实证分析。运用 2012 年 4 月至 2016 年 12 月的汇率价差的日交易高频数据，







































由于本人的知识受限，本文基于 ARMA-GARCH 模型和 VAR 模型进行实证
研究，因此模型的解释力有限，在可容忍的范围内，实证研究的结果与现实的动















Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
